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AM extremely ſorry to find myſelf under 
A Neceſlity of oppoſing the Scheme now 
laid before you. I am perſuaded the ho- 
Cm nourable Gentleman would neither have 
thought of it, nor propoſed it, if he had not imagined 
it would contribute both to the Good of the Publick, 
and the Good of the Creditors 3 but as I think it 
will tend to the Prejudice of both, I am therefore, 
for the ſame Reaſons, obliged to oppoſe it. I wifh 
with all my Heart we were in a Condition to pay off, 
honourably and fairly, all the Debts due by the Pub- 
lick, and to give the People an immediate Relief from 
all thoſe Taxes which are appropriated to the Pay- 


ment of Principal and Intereſt ; but as it is impoſſible 
to do this at once, as there is no Way of paying off 


our Debts, or aboliſhing our Taxes, but by Degrees, 


by Means of the Sinking Fund; and. as this is à der- 
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tam Way of paying off, in a few Years, all our Debts, 
and freeing the People from almoſt all thoſe Taxes, 


which have been made perpetual by Parliament, I 


ſhall always be fearful of coming into any Scheme 
which may diſturb, and perhaps entirely diſappoint 
that-certain and regular Method we are now in, what- 
ever plauſible Appearances it may have at firft View. 
To reduce the Intereſt payable on all, or any Part 
of our publick Debts, and thereby add to the yearly 
Produce of the Sinking Fund, or to enable us to an- 
nihilate a Part of it, by aboliſhing ſome of our moſt 
heavy Taxes, is a Project which at firſt View feems 
mighty alluring. In private Life, a Gentleman who 
had a large Mortgage upon his Eſtate, would think 
himſelf highly obliged to a Man who ſhould offer to 
put him in a Way of reducing the Intereſt payable 
on that Mortgage, in order to enable him to live 
better than he did before, or to pay off the Mort- 
gage, and clear his Eſtate ſooner than he could other- 
wiſe do; but if, upon examining this Project, he 
ſhould find Reaſon to believe, he might be diſap- 
pointed as to the raiſing of a ſufficient Sum at a leſs 
Intereſt, and that the Attempt would certainly exaſ- 
perate all his old Creditors, and excite every one of 
them to file Bills of Forecloſure againſt him, by 
which his Eſtate might be brought to immediate Sale 
at a bad Market, and he and his Family brought to 
utter Perdition; he might, perhaps, thank his Friend 
for his kind Offer, but ſurely he would be a Mad- 
man, if he ſnould embrace it, or openly attempt to 
carry the Project into Execution. This 1 take to 
be the Caſe at preſent; but before I endeavour to 
ſhew the Probability, or the Danger of our being diſ- 
appointed, I ſhall beg Leave to conſider a little what 
6 the 
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the Hon. Gentleman has ſaid about the Intereſt of 
Money, and the Influence it has upon our Trade, 
Manufactures, and Navigation, and upon the Im- 
provement of our Land Eſtates. 

I ſhall agree with him, That in a Country where 
the Intereſt of Money is at too high a Rate, there 
can be little or no Trade, or Improvement of Land ; 
becauſe it is a certain Sign, there is little or no Mo- 
ney in that Country, and without Money no Sort of 
Trade can be carry*'d on, nor any Land Improve- 
ments made : But, I hope, it will likewiſe be grant- 
ed, that the Intereſt of Money may be too low as 
well as too high ; for thoſe who have more Money 
than they can employ in any Trade or Buſineſs, 
ought to be allowed to make ſome Profit by lending 
it; in order to tempt them not to hoard, or to 
hide their Talents in the Earth, but to lend them 
to thoſe who can employ them to Advantage in ſome 
| Sort of Trade or Buſineſs ; and the Hopes of get- 
| ting a moderate Intereſt or Profit for Money, will 
always be a great Incitement to Men of all Ranks 
and Conditions, to get and to ſave as much as they 
can. What do Men engage in Trade for? What 
| do they toil and fatigue and fave for, during the 
| greateſt Part of their Lives, but to provide a com- 
| fortable and eaſy Subſiſtence and Relief for the In- 
firmities of Old Age? And after they have done 
ſo, what do they continue their Toil and their Saving 
| for, but to ſatisfy their Ambition by eſtabliſhing 
and enriching their Families? If they could make 
little or no Uſe of their Money after they have got 
it and ſav'd it, no Man would toil, no Man would 
carry on any Trade or Manufacture farther than was 
abſolutely neceſſary for his daily and immediate Sub- 

| ſiſtence. 
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ſiſtence. Therefore, to encourage Men to engage 
in Trade, or to lend their Money to thoſe that will, 
to encourage Men to get and to ſave Money, it is 
abſolutely neceſſary to leave them in a Condition of 
receiving ſome Profit or Benefit from their Money 
after they have got it and faved it; and this Profit 
muſt be great or ſmall, according to the Circum- 
ſtances of the Country where they are, and accord- 
ing to the Humour and Inclinations of the People, 
among whom tnat Profit is to be ſettled or regy- 
lated. 

A very low Rate of Intereſt for Money, is ſo far 
from being the Origin or firſt Cauſe of a flouriſhing 
Trade, that a flouriſhing Trade is always the Cauſ 
of a low Rate of Intereft ; and in every Country, 
their Trade muſt have flouriſhed for ſome conſider- 
able Time before the Rate of Intereſt in that Coun- 
try can be brought very low. The firſt Origin of 
Trade in every Country is owing to a well regulated 
Conſtitution, and a prudent Adminiſtration of pubs 
lick Affairs, which Advantages may be very much 
improved by concurring Accidents. In this Coun- 
try, before the Reign of Henry VII. tho* our Con- 
ſtitution had a Face of Liberty, yet that Liberty 
was almoſt entirely confined to the noble and great 
Families, under whom moſt of the Commons liv'd 


in a Sort of Bondage or Dependance; ſo that out 


Conſtitution, tho* free, was not very well adapted 
to the Encouragement of Trade; and the continual 
Wars we were engaged in from the Conqueſt *till 
that Time, made the Spirit of the Nation run more 
upon the Arts of War than of Peace; but that wilc 
King having very much broke the Power and In- 


Auence of our noble Familics, and eſtabliſhed the 
Rights 
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Rights and Privileges of the Commons, our Trade 
began even in his Reign to rear its Head; and the 
wiſe and long Reign of Queen Elizabeth eſtabliſhed 
what her Father and Grandfather had begun; for in 
her Reign, which upon this Occaſion ought to be par- 
ticularly remarked, our Trade flouriſhed more, and 
increaſed faſter, than it ever did in any the like Pe- 
riod before or ſince, tho* the Intereſt of Money was 
then at 10 per Cent. at which Rate it continued till 
the 21ſt of James I. when it was brought down to 
eight ; and at that Rate it continued *till after the 
Reſtoration, when it was reduced to 6 per Cent. from 
whence *tis plain, the Eſtabliſhment and Proſperity 
of Trade do not proceed from a low Rate of Inte- 


reſt, but that a low Rate of Intereſt proceeds from 
the Eſtabliſhment and Proſperity of Trade; and the 
| common Rate of Intereſt having ever ſince been 
upon the Decline, is to me a convincing Proof, that 
| our Trade has been ever ſince that Time in a flou- 
| riſhing Condition, and increaſing daily rather than 
| decreaſing, 


For this Reaſon, I muſt think it a little odd to 


hear ſome Gentlemen pretend our Trade is now, and 
| has been for ſome Years, in declining State, and yet 
| at the ſame Time inſiſt, that within theſe ten Years 
| the Intereſt of Money has ſunk from 4 to 3 per Cent, 
| for I muſt obſerve that this pretended Fall of Intereſt 


is greater in Proportion than what happen'd in that 


Jong and for the moſt part happy Period of Time, 


from the 37th of Henry VIII. to the 21ft of James I. 
the former being one Fourth, whereas the latter was 
but one Fifth. Surely, if our Trade had been upon 


| the decline, our National Stock of ready Money 


would have diminiſhed in Proportion: and if our 
| Stock 
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Stock of ready Money had been diminiſhed, the cer. 
tain Conſequence would have been, an Increaſe 9 
the natural Intereſt of Money. Therefore, either 


our Trade is in a flouriſhing Condition, or the na. 
tural Intereſt of Money muſt be higher than it wx 
ten Years ago. If our Trade be in a flouriſhing Con- 
dition, it would be dangerous, and conſequently im. 
-prudent, to take any new Meaſure for rendring i 
more flouriſhing, leſt that new Meaſure ſhould hay: 
'a contrary Effect; and if the natural Intereſt o 
Money be higher than it was ten Years ago, it wil 
be impoſſible for us to reduce the Intereſt payahl: 
upon any of the publick Funds, without Fraud © 
Compulſion; neither of which we can make uſe f 


without a Breach of National Honour, and Parliz 


mentary Faith. 


But I am convinced our Trade is ſtill in a flouriſh 
ing Condition; and I am of Opinion, a furth 
Reduction of Intereſt, unleſs the Circumſtances of 
the Nation ſhould very much alter, will tend to; 
wards a thorough Change, rather than Improvemen 
of that Condition, The preſent Rate of Intereſt i 
ſo low, it can no Way injure our Trade; for i 
this Country, as well as every other, moſt Men wil 
chearfully engage in and carry on any Branch «| 
Trade, if they can make 1 or 2 per Cent. net Profi 
of their Money in that Trade, more than they c, 
make by lending their Money out at Intereſt, Wi 


arc not to preſume People put a higher Value up 
their Labour and their Trouble in this Country, that 
they do in Holland, becauſe the Rate of Intereſt | 
higher here than there; if there is any Difference 
it muſt proceed from the different Nature of ti 


People, and not from the Difference of Inceref 
ar 
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and as the Difference of Intereſt is not above 1 per 
Cent. it can give them no Advantage in Trade, at 
leaſt not ſuch an Advantage -as can be equal to the 
many Advantages we have in other Reſpects over 
them. 

I am therefore of Opinion, that our pteſent Rate 
of Intereſt can no Way injure our Trade; but, on 
the contrary, that it is no more than what ſeems ne- 
ceflary in this Kingdom for promoting our People 
to engage in Trade, and to be induſtrious z becauſe 
by ſo doing they may probably get ſuch a Sum of 
Money as may, by being laid out at Intereſt, afford 
them a comfortable Subſiſtence, when they are old 
and paſt their Labour; which is what very few could 
expect, if the Intereſt of Money were much lower 
than it is at preſent z and if a Man ſhould in his 
Youth deſpair of ever being able to provide a com- 
fortable Subſiſtence for old Age, he would never 
think of ſaving, he would think only of getting as 
much as was neceſſary for his daily Subſiſtence, and 
would never engage either in Labour or Trade, fur- 
ther than he found abſolutely neceſſary for that Pur- 
poſe, according to the frugal or extravagant Manner 
he choſe to live in. 

To this I muſt add another Conſideration, for 
ſhewing that the Intereſt of Money may be too low, 
and that is, the great Encouragement which is there- 


i by given to Luxury and Extravagance; for as too 


high an Intereſt encourages the Luxury and Extra- 
vagance of the Lender, too low an Intereſt will 
always encourage the Luxury and Extravagance of 
thoſe who have either Credit or Pledge upon which 


they can borrow. Therefore I muſt think it is not 
B a very 
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u very low Intereſt, but a moderate Tntereft, that is 
theParent'both of Induſtry and Frugality ; and whar 
oughit to be called a moderate Intereſt in any Coun- 
try, Muſt depend upon the Cireumſtances, the Hu- 
mours, and the Inclinations of the People. 

From theſe Conſiderations I am of Opinion, that 
the Lowering of Intereſt would be hurtful inſtead 
"6f being beneficial to our Trade; and I may, 1 
Xhink, declare my Opinion the more boldly, becauſe 
T'firid the famous Mr. Locle was of the fame Opt 
mon, and was therefore againſt the Lowering of In- 
tereſt in his Time, tho' it was then at 6 per Cent. For 
ia Project having been offer'd in the Year 1691, for 
reducing the National Intereſt, in order to enable 
the Government to borrow Money at any eaſier Rate 
for the Expences of the War, that Great Man wrote 
a Pamphlet againſt it, which is ſtill extant, and re- 
printed with his other Works. But as the low Rate 
of Intereſt in Holland has been much inſiſted on, 
and repreſented as a great Advantage they have 
over us in Trade, it lays me under a Neceſſity of 
conſidering the Difference between what may be 
called a moderate Intereſt in one Country, and that 
which may be called a moderate Intereſt in another; 
which, as I have ſaid, depends not only on the Cir- 
cumſtances, but the Humours and Inclinations of 
The People. 


In Holland they have little or no Land, their chief 


Fund is Money; and as their rich Men have little 
or no other Riches but Money, there can be few or 
no Borrowers among them, but ſuch as have a Mind 


to employ i it in Trade for a rich extravagant 


Man, 


(11 ] 

Man, whoſe Riches conſiſt only in Money, can have 
no Occaſion to borrow; as long as his Money laſts, 
he makes Uſe of it for ſupplying his Extravagance, 
and when his Money is gone, he has neither Pledge 
nor Credit whereon to borrow z therefore no extra- 
vagant Men can be Borrowers in Holland; and a 
Man who borrows Money to be employ'd in Trade, 
neither can nor will give a high Intereit for it. On the 
other Hand, in this Country, our chief Fund is Land, 
which muſt always be the Occaſion of our having a 
great Number of Borrowers, who borrow Money 
only for ſupplying their own Extravagance, or for 
atoning for the Extravagance of their Anceſtors ; for 
every Landed Man who is extravagant, or who ſuc- 
ceeds to an extravagant Anceſtor, is long a Bor- 
| tower, and perhaps for large Sums, before he be- 
comes a Seller. From hence we may ſee, that the 
natural Intereſt of Money in this Kingdom muſt 
always exceed that in Holland, till ſuch Time as 
the total Value of our Money Eſtates exceeds 
the total Value of our Land Eſtates, as far as the 
former exceeds the latter in Holland. Therefore, 
from this Difference in our Circumſtances, 4 per 
Cent. may be a very moderate Rate of Intereſt in 
this Kingdom, and yet 3 per Cent. an extravagant 
Rate in Holland. 

Then, as to the Humours and Inclinations of the 
People, it muſt be granted, that our People nei- 
ther do, nor can live ſo penuriouſly, as the Gene- 
rality of the People of Holland do; therefore, a 
Dutchman may live, as he may think, comfortably, 
upon 3 per Cent. for his Money, whereas no Man 
of this Country would propoſe to live upon 1 
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Sum, unleſs he could have 4 per Cent. for it ay 
leaſt. For this Reaſon, an Intereſt of 2 per Cent. 
in Holland, may be ſufficient for prompting their 
People to engage in Trade, and to get and fave as 
much as they can by their Induſtry, in order to 
provide for Old Age and Infirmities z and yet 4 per 
Cent. may be the leaſt that is neceſſary for the ſame 
Purpoſes, with Reſpect to the People of this Coun- 
try. And with Regard to thoſe who are apt to bor- 
row, in order to ſupply their Extravagances, I have 
already ſhewn there can be few or none ſuch in 
Holland; therefore with them there is in this Way 
no Danger to be apprehended from the Lowneſs 
of their Intereſt ; but in this Country, we have in 
this Way a great deal to apprehend, if we ſhould 
ever reduce our Intereſt too low. Thus it mult 
appear, that if Lownefs of Intereſt be an Advan- 
tage in Trade, it is a natural Advantage the Dutch 
have from the Circumſtances of their Country, and 
from the Nature of their People; and that it is an 
Advantage we cannot take from them, without 


doing ourſelves an Injury of a worſe Conſequence 


in another Way ; but for this very Reaſon we have 
many Advantages over them, and ſuch as greatly 
over-balance this one Advantage they have of us. 
From our Lands we have, or may have, Proviſions 
ſufficient for all our Workmen, and almoſt all the 
Marcria's neceflary for any Sort of Manufacture, 
from the firſt Production of Nature, to the utmoſt 
Perfection of Art; whereas they have within them- 
ſelves neither the Materials for any Manufacture, 
nor Proviſions for any of their Workmen, ſo that 


both muſt come dearer to them, by at leaſt the 
Freight, 
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Freight, and other Charges of tranſporting them 
om one Country to another: And from the Na- 


ture of our People, we have likewiſe an Advantage; 
for as our People live better, they work with great- 
er Spirit, and more Alacrity than their People can 
do, and conſequently muſt do a great deal more 


Work in a Day's Time. Let us, therefore, think 


of improving thoſe Advantages Nature has given 
us; for if we neglect them, in order to catch at 


thoſe which Nature has given to others, we ſhall 


loſe the Bird in Hand, by endeavouring to catch at 

that in the Buſh. 
As to our Neighbours the French, I am ſurprized 
to hear it ſaid they have any Advantage over us, 
with Regard to the Intereſt of Money. The legal 
Rate of Intereſt in that Country is as high as it is in 
this; and the natural Intereft of Money, at leaſt upon 
their publick Securities, is, I am ſure, much higher. 
Nor have they any natural Advantage in Trade over 
us worth mentioning, except that of the frugal and 
penurious Temper of their People, eſpecially their 
Labourers and Manufacturers; for the Freight of a 
Ship from any Port in England to Spain or Turkey, 
is very near as cheap as from any Port of France, 
at leaſt, the Difference can have no Influence upon 
a rich Cargo ; and if it could, the Expence of car- 
rying their Goods to their Port for Export, is 
generally much higher in France than in England, 
which will more than atone for any Difference there 
may be in the Freight: And for the ſame Reaſon 
a Quantity of Spaniſh Wooll may always come 
cheaper to the Manufacturer in England, than the 
lame Quantity can come to the Manufacturer in 
5 France. 
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France. But then, as to the Advantages we have 
over them, they are innumerable, and the ſingle 
one of our Wooll, is fuch a one as we may, by 
proper Care and Diligence, make inſarmount. 
able; for the more careful and diligent we are in 
preventing its Exportation, the greater the Riſk 
of exporting it will be; and the greater the Riſk, 
the higher its Price will be in France; fo that at 
laſt we may raiſe its Price ſo high, as to make it 
impoſſible for their Manufacturers to work it up 
with any Advantage. 
Now, with Regard to our Taxes, as I have ſaid 


before, F wiſh we could immediately get free of 


chem, but they muſt all be continu'd, or our Debts 


muſt remain unpaid ; the more of them we abo: 
liſn, before all our Debts are paid, the longer we 
muſt remain under thoſe that are not aboliſhed. I Þ- 


do not know but ſome of the Materials for Manu- 
facture, and ſome of the Proviſions neceſſary for 


Life, may, by Means of our Taxes, be rendred 


dearer than . they would otherwiſe be. However, 


it cannot be faid, that either the Dutch, or the 


French, have in this the Advantage of us; for it 
both theſe Countries their Taxes are as numerous 


and as heavy as they are in this, and in. Franc, 
tis certain, the Method of collecting them is much 
more grievous ; therefore, if Proviſions, Wages, o 
Labour, be dearer in this Country than in France 0 
Holland, it mult proceed from there being a greate! 


Plenty of Money in this Country than in either af 
the other two: This, I believe, is really the Caſe, 
with reſpe& to all the Counties near London ; and 
as for our remote Counties, I believe, Proviſions, 

| Wages, 
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Wages, and Labour, are as cheap in them as in 


any Part of France, and much cheaper than in any 
Part of the United Provinces. From all which I 
muſt conclude, that neither the Dutch nor the French 
have any Advantage of us in Trade; but on the 
contrary, | that we have, upon the Balance, a great 
Advantage of both; and from hence, as well as 
from the preſent low Rate of Intereft, I think 1 


| have Reaſon to believe our Trade is now as ex- 
tenſive as ever it was; though it neither does nor 
can now increaſe ſo faſt as it did in its Infancy, nor 
| can the Profits from any Branch of Trade be now 


ſo great as when that Channel was firſt opened. It 


is not now, indeed, ſo eaſy, for a Man to get into 
| a Method of growing rich, or to heap up Riches 
| ſo faſt, by Trade, as it was 50 or 100 Years ago; 
but this proceeds from the Nature and certain 
| Conſequences of Things, and not from any Decay 
of Trade; yet this is, I believe, the chief Ground 
| of all our Complaints, and the ſole Reaſon moſt 
People have for imagining our Trade in * to 
be upon the Decline. 


T hope I have now made it appear, Faq the pre- 


| ſent low Rate of Intereſt can have no bad Influence 
upon our Trade, and that therefore it would be 
| imprudent and dangerous for us to take any ex- 
traordinary Meaſures for reducing it; but that we 
{ ought to let Things go on in their natural and pre- 
ſent Courſe, till the total Value of our Money'd 
| Eſtates has begun to exceed that of our Lands; and 


then I make no Doubt but the Intereſt of Money, up- 


on all Sorts of Securities, will fall of itſelf, and with- 
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but our taking any extraordinary Meaſures to eti- 
force it. 

I ſhall next examine what Effect a Reduction of 
Intereſt would have on our Lands; and here I muſt 
obſerve, our Landed Gentlemen are extremely miſ- 
taken, if they think the Price of their 'Lands will 
always riſe in Proportion to the Fall of Intereſt. 
If Land ſells for 20 Years Purchaſe, when Intereſt 
is at g per Cent. he would find himſelf very far out 
in his Calculation, who ſhould imagine that if In- 
tereſt could be reduced to 1 per Cent. he might get 
100 Years Purchaſe for his Land: But ſuppoſe he 
did, what the better would he be? For if he fold 
his Eſtate, he would then become a Money*d Man, 
and the 100 Years Purchaſe in Money at 1 per Cent. 
would produce no more than the 20 Years Purchaſe 
would have produced when Money was at 5 per 
Cent. Then as to the Improvement of a Land 
Eſtate, if Money ſhould become ſo plenty as to 
yield but 1 per Cent. Intereſt, the Price of Labour, 
and all Sorts of Materials proper or neceſſary for 
Improvement, would riſe in Proportion; ſo that 
any Improvement of an Eſtate would then coſt five 
Times as much as when Money bore an Intereſt of 

5 per Cent. from whence we muſt conclude, that a 
ow Intereſt of Money can no Way contribute to 
the Improving of any Eſtate ; and as no Man would 
toil or labour for the Sake of ſaving any Money, 
if he could get little or nothing by it alter he had 
ſaved it, we cannot ſuppoſe, that any Gentleman 
or Farmer would get Hands enow to aſſiſt him in 


any ſuch Improvement; ſo that the reducing of 
| Intereſt 
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Intereſt too low, would, in my Opinion, rather 
prevent than encourage Improvements of every 


Kind. 
Thus it appears, that a further Reduction of In- 


tereſt, till the Circumſtances of the Nation, and the 


Humours of the People, be very much alter'd, 
would neither tend to the Increaſe of our Trade, nor 
to the Improvement of our Lands, but might pro- 
bably contribute to the Ruin of both. And as to 
the more ſpeedy Payment of our Debts, the Diffe- 
rence is not ſo great as ought to induce us to run a 
Riſk of diſabling ourſelves from ever paying any 
Part of our Debts, in order to pay them off a little 
ſooner ; for if we ſhould annihilate no Part of the 
Sinking Fund upon the Reduction of Intereſt pro- 
poſed, ſuppoſing it to extend to the Whole of our 
Debts, it would be near 22 Years before we could 
pay off all our Debts, by Means of the Sinking 
Fund ſo increaſed ; and as our Affairs ſtand at pre- 
ſent, we can pay them all off in leſs than 25 Years 
ſo that all we get by bringing ſo many Families into 
great Diſtreſs, and running the Riſk of loſing our 
Trade, is to get rid of our Debts about three 
Years ſooner than we could otherwiſe have done. 
But if we ſhould annihilate any Part of the Sink- 
ing Fund, if we ſhould annihilate only that Part 
added to it by the Reduction of Intereſt, it will be 
very near 27 Years and a Half before we can pay 
off all our Debts ; ſo that we ſhall be two Years and 
a Half longer in Debt than we need be, if Things 
ſtand as they are at preſent. 
I have now conſider'd the publick Benefits, which, 
i is | pretended, would ariſe from a Reduction of In- 
C tereſt, 


— I WJ 
tereſt, and have ſhewn the great Reaſon there is 
for apprehending a quite contrary Effect; but if 
we conſider the private Diſadvantages and Incon- 
veniencies which muſt neceſſarily enſue from thence, 
they are numerous, and would affect Men of every 
Rank and Degree. The Landed Gentlemen, and 
all our noble and great Families, would either ſoon 
be undone, or their younger Children, both Sons 
and Daughters, efpecially the latter, muſt be left in 
a State of Beggary. 5000 J. may now be a ſuit. 
able Fortune for the younger Son or the Daughter 
of a noble Family; but if Intereſt ſhould be re- 
duced much lower than it is, it would hardly en- 
able them to keep Company with their elder Bro- 
ther's Cook or his Coachman; and to charge # 
Land Eſtate with a greater Sum to each of the 
younger Children, would very much encumber the 
Heir, and might probably ruin the Family. Mer. 
chants, Shop-keepers, and Tradeſmen, would be in 
no better Condition ; for every Branch of Trade and 
Buſineſs is already over-ſtock*d, and the Reduction 
of Intereſt would bring ſuch Numbers of new Ad- 
venturers into Trade, that they would all be ruined 
by under-fclling and under-working one another 
Even thoſe who might have the good Luck 9 87 
eſcape the general Shipwreck, and to get a littl 
Money, by the utmoſt Care, Induſtry, and Penu- Me 
riouſneſs, could never expect to get ſo much a 
would enable them to paſs their old Days in Quiet. fie 


nels and Security. Our preſent Set of Farmer: Ste 
would moſtly be turned out of their Farms, and © 
c0 


abliged to turn Cottagers ; becauſe our Farms, up 
on the Expiration of the prefent Leaſes, would by 
| moſtj 
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moſtly be let to Gentlemens younger Sons, or Per- 
ſons of much greater Stock or Fortune than our 
preſent Farmers are poſſeſs*d of. But the moſt 
unfortunate of all would be our Widows and Or- 
phans, who now have their Money in the Funds, 
or upon Land Security, and have nothing elſe to 
truſt to for a Subſiſtence, but the Intereſt payable 
yearly or half-yearly upon that Money: Such Per- 
ſons could not engage in Trade, or turn their Mo- 
ney to any other Uſe ; becauſe Orphans cannot 
raiſe it *till they come of Age, and Widows ge- 
nerally have the Intereſt only ſettled upon them 
during their Lives: Nay, they could not ſo much 
as take the Benefit of that hard Alternative pro- 
poſed to be offer'd, of purchaſing Annuities for 


| Term of Years or Life. In ſhort, it would, in my 


Opinion, bring ſuch a Deluge of Diſtreſs upon all 
Ranks of People, that the Conſequences might be 
fatal to our preſent happy Eſtabliſhment and Con- 
ſtitution; ſo that if we are not moved with Com- 
paſſion for the Diſtreſſes of others, we ought at 
leaſt to have a Regard for ourſelves and our own 
Families. 

But in particular, I muſt take Notice of the 
great Prejudice this Scheme would do to the Land- 
lords of Houſes, the Shop-keepers, the Tradeſ- 
men, and all Perſons concerned in the Retail 
Trade, within the Cities of London and Weſtmin- 
fier, and the Counties next adjacent. Many of our 
Stockholders and Annuitants being rendered unable 
to live in or near the City of London, would, of 
courſe, retire to the remote and cheap Counties; 
by which Means their Houſes would be left empty 

C 2 in 
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in the Hands of their reſpective Landlords, and 
the Butchers, Bakers, Chandlers of all Sorts, 
Grocers, and other Tradeſmen and Shop-keepers 
they uſed to deal with, would for ever loſe their 
Cuſtom, Even thoſe Stockholders and Annuitants 
who might continue in London, or near to it, 
would every one be obliged to contract their Ex. 
pence, which would be an additional Loſs to the 
Shop-keepers and Tradeſmen of London and Weſt: 
minſter, and the Counties adjacent; and this double 
Loſs would likewiſe conſiderably affect the Cuſtom 
theſe Shop-keepers and Tradeſmen have from one 
another. This Conſequence of the Scheme pro 
poſed is ſo obvious, that I muſt ſay I am ſurprized 
to find it patronized by ſome of thoſe Gentle. 
men who have always ſhewn a particular Regard 
for the Citizens of Londen. I am ſure they do not 
view it in the fame Light I do; for if they did, 
they would certainly have been ſo far from patro- 
nizing it, that they would have oppoſed it to the 
utmoſt of their Power. 

Theſe. are ſome of the Dangers, which I think 
are juſtly to be apprehended from the Scheme now 
before us, ſuppoſing it ſhould ſucceed z but I have 
the Comfort to think it would fail in the Execution, 
tho? every Branch of the Legiſlature ſhould agree 
to it, and I ſhall beg Leave to give you ſome of 
my Reaſons for. thinking ſo; after which I ſhall 
take the Liberty to ſhew you ſome of the bad 
Conſequences ſuch a fruitleſs Attempt may be 
attended; with, But 1 muſt firſt make an Obſerva- 
tion upon the two Ends propoſed by the Scheme, 


which are, that we may the ſooner get rid of our 
wy 


| we all paid; becauſe by the expreſs Words of 
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Debts, and immediately relieve the People from 
ſome of their burdenſome Taxes. Theſe two Ends 
are, I confeſs, mighty plauſible, but the Misfortune 
is, that they are, as I think, abſolutely incompatible. 
It is impoſlible to relieve the People from any of 


| the Taxes appropriated for the Payment of our 


Debts, without prolonging that Pay ment; and tho? 
our Taxes are certainly very burdenſome, yet Ex- 
perience has ſhewn they are not altogether inſup- 
portable. In this Caſe therefore the firſt Queſtion 


| that occurs is, .W hether it be more for the Ad- 


vantage - of the Nation in general to continue our 


| Taxes till the Nation be quite free, or very near 


free from Debt, and then aboliſh them all at once, 


which may be done in a ſmall Number of Years, 
| if the Sinking Fund be duly and regularly applied ? 
Or whether we ought now to aboliſh ſome ot. the 


Taxes, which we may do without reducing the In- 
tereſt or ruining any of the publick "Creditors, and 
thereby leave the Nation incumbered with a large 


| Debt for a much longer Time? If this were to be a 
| Queſtion, I ſhould, according to my preſent Sen- 


timents, be for the firſt Method ; becauſe I think it 


is not only the moſt advantageous to the Nation, 
| but the moſt juſt with reſpect to our Creditors, 
| think it is our Buſineſs, before all Things, to rid 
the Nation of Debt; for till then we can never pro- 
pole to act with ſuch Vigour as we have formerly 


done, either in aſſiſting our Allies or avenging our- 


| ſelves of our Enemies; and I cannot think it ab- 


ſolutely juſt with reſpect to our Creditors, to 
annihilate any Part of the Sinking Fund, till they 


the 
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the Law by which it was eftabliſhed, and by many 


Laws ſince that Time, it ſtands appropriated to the 


Payment of thoſe Debts which were contracted be- 
fore the Year 1716. This was always my Opinion, 
and was formerly the Opinion of ſome Gentlemen 


in this Houſe, who ſeem to be great Lovers of the 


Scheme now before us, and with whom I have 
generally joined in Opinion ever ſince J have had 
the Honour to fit here; but when they change 
their Opinion, I ſhall not think myſelf any Way 
bound to join with them, unleſs they give me ſome 
better Reaſons than I have. yet heard, for ſuch 3 
Change. 

Now to come to my Rente for thinking the 
Scheme impracticable as well as incompatible, 


There may, I grant, be ſome People in this Na- 


tion, who are willing to lend their Money at 3 per 
Cent. that there are ſuch is evident from the Sums 
chat have lately been borrowed at that Intereſt, and 
the Premium ſuch Securities are ſold at; but I am 
convinced, we ſhould find ourſelves vaſtly miſtaken, 
1 we ſhould expect to borrow two Millions or Half 
a one at that Intereſt ; for with reſpect to the Sums 
tent for the certain Supplies, they are lent by ſuck 


' Perſons as cannot lie out of their Money for any 


Term of Years ; and with reſpect to the Premium 
upon 3 per Cent. publick Sccurities, it proceeds 
entirely from tke ſmall Quantity of ſuch Securities 
that are or can be in the Market. Thoſe who lend 
upon ſuch Securities are generally Men of val 
Fortunes, and who do not intend to be chopping 
and changing, ſo that few or none of them are 
ever in the Market; therefore a very {mall Sum of 

Money 
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Money brought to Market, in order to be laid out 
upon ſuch Securities, raiſes their Price above Par: 
Even ſuch a ſmall Sum as 50, ooo J. brought to 
Market at any Time, more than ſufficient to pur- 
chaſe all that are then to be fold, would raiſe them 
to a Premium higher than that they are now ſold 
for ; and being once got to a Premium, they muſt 


| continue at it, becauſe few or none of thoſe who 


are poſſeſſed of ſuch Securities, are ever under a 
Neceſſity of Selling. And as for Eaſt-India Bonds, 
and ſuch like Securities, they are always bought up 
by thoſe who do not think proper to let their 


| Wealth be known, or by ſuch as muſt always have 


thoſe Securities which they can turn into Money 
upon an Hour's Warning. From hence we may fee, 
that none of thoſe who lend Money for the current 


| Supplies, or who become Purchaſers of Bonds at 


3 per Cent. would become Subſcribers upon this 


| new Scheme; and if you ſhould open ſuch Books 
as are propoſed, your other Securities at 3 per Cent. 


would ſoon come to ſell under Par; becauſe many 
of the preſent Proprietors would chuſe to ſell out 


of the Old, in order to become Subſcribers to the 


New, on account of their being made irredeemable 
for 14 Years 3 which would bring ſuch a Glut of the 


Old to Market, as would certainly bring them un- 

der Par, and this would of Courſe put a Stop to 

| any Man's coming to ſubſcribe for any new Security 
at that Intereſt. 


There may likewiſe be ſome few of the over- 


grown rich Annuitants, eſpecially ſuch as live at a 
Diſtance from London, who would rather accept 


3 of 
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of 3 per Cent. for 14 Years irredeemable, than be 
at the Trouble of receiving yearly, or every two 


Years, a partial Payment, and replacing that Pay. 


ment in Stock or Annuities ; but the Number of 
ſuch Perſons is ſo ſmall, that I am convinced their 
Subſcriptions would not amount to half a Million, 
and much leſs to three Millions. I am afraid the 
Hopes Gentlemen have of great Subſcriptions 
in Money and Annuities, are founded chiefly upon 
a wrong Suppoſition. From the Premium given 
for our 3 per Cents. they ſuppoſe the natural In. 
tereſt of Money is now at 3 per Cent. but that 
this is a Miſtake, is, I think, evident from the 
Price of all our other Funds; for if the natural 
Intereſt of Money were no higher than 3 per Cent, 
our 4 per Cent. Annuities ought to ſell at 133 and 
one bird; Bank Stock at 183 and one Third ; and 
Eaft- India at 200 J. per Cent. which is very far from 
being the Caſe. 


But, if the natural Intereſt of Money lent upon 


Pledges of Jewels or Plate, or upon good or un- 
doubted Mortgages of Land, were at 3 per Cent. 
we are not from thence to infer, that the natural 
Intereſt of Money upon all Sorts of publick Secu- 
rities, eſpecially Annuities, could be no higher. 
Our Annuitants are far from being in as good 4 


Condition as a Pledge of Jewels or Plate, or 2 


Mortgage of Lands. If War or any other Acci- 
dent ſhould raiſe the natural Intereſt of Money, 
a Pledge or Mortgage could inſiſt upon Pay ment, 
or a higher Intereſt, otherwiſe he would bring his 
Bill of Forecloſure, and have the Pledge or the 

mortgaged 
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be Hiottgaged Lands fold, by which Means he would 
two Certainly recover his Principal and all Arrears of 
Intereſt, and would then get a higher Intereſt for 
it from ſome other Borrower. On the other Hand, 
let the natural Intereſt of Money riſe as high as it 
will, an Annuitant can neither inſiſt upon Payment, 
the nor can he bring a Bill of Forecloſure againſt the 
Publick z iſ he wanted his Money, he could re- 
cover it no Way but by Sale at the Market Price, 
which would certainly, in that Caſe; be much 
In. below Par: nay, perhaps he might find it impofli- 
har ble to meet with a Purchaſer, and then he could 
he have no other Reſourſe, but to take his 3 per 
Cent. while the Government remained in a Con- 
dition to pay him; for even as to the Payment of 
nd his Annuity, he has no ſuch abſolute Certainty as 
da Pledge or Mortgage. For which Reaſon, if 
Money were now commonly lent upon Pledges or 
Mortgages at 3 per Cent. we could hardly expect 
Subſcriptions for Annuities at Three; and, I muſt 
| think it a little extravagant to expect any ſuch» 
eſpecially for ſuch a large Sum; when tis well 
known, that the common Rate of Intereſt upon 
{ Pledges or Mortgages is 5 per Cent. and the 
| loweſt Four, > 
{ For theſe Reaſons, I muſt be of Opinion, that 
| however plauſible this Scheme may appear in Spe- 
| Culation, it will be found impracticable in the Ex- 
ecution; and the more ſo, becauſe it is to be ex- 
pected, all the money'd Men in the Kingdorh will 
Join in Meaſures for preventing its taking Effect. 
And now, with Regard to the Conſequences of our 
D being 
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being diſappointed in ſrch an Attempt, they ar ba 
various, and may be fatal. I ſhall begin with, ore de 
which, I think, will be certain, whether the Scheme P. 
takes Effect or not. The very Attempt will mak th 
all Foreigners, eſpecially the Dutch, draw their Mo na 
ney out of our Funds as faſt as they can; for th: of 
chief Reaſon any Foreigner has for truſting hf w 
Money in our Funds, is, becauſe he makes a greatu w. 
Profit of it here than he can do in his own County or 
upon any Security equally certain and good. It HA 
been allowed, the Dutch may make 3 per Cent, u th 
their Money at home; and if we examine into te w 
Loſs they are at by the partial Payments made upa C: 
our Funds, and the Expences they are at for Con ¶ ar 


miſſion, Poſtage of Letters, and other incidenM ſu 


Charges, we ſhall find they do not now make muciff m 
above 3 per Cent. of their Money; ſo that it * 
ſhould reduce 1 per Cent. of the Intereſt now pu B 
them, they would not then make much abor in 


2 + ; for which Reaſon I think it is moſt juſtly t 


be apprehended, they would all at once draw thei p- 
Money out of our Funds; and what a Shock ti:]W n 
drawing of ſo much ready Caſh out of the King 0 
dom at once muſt give to our publick Credi nc 
to our Trade both Foreign and Domeſtick, and ui l 
the natural Intereſt. of Money between Man af b. 
Man, I ſhall leave to Gentlemen to conſider ; oi b. 


I muſt acquaint them, it is generally computed tu ſe 
Dutch have above 10 Millions Sterling in our ſeven ta 
Funds. ta 


The Gentlemen of the os Side of the Qu bi 


ſion pretend, the World will be apt to conceive ll »: 
| bai 
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bad Opinion of our Conduct, if we ſhould not en- 
deavour to take Advantage of the preſent advanced 
Price of 3 per Cent. Securities; but I have ſhewn 
the Premium upon ſuch Securities is by much too 
narrow a Foundation for us to build any Hopes on, 
of reducing all our Annuitants to 3 per Cent. and if 
we ſhould fail in the Attempt, I am ſure the World 
will have better Reaſon to ſuſpe& the Wiſdom of 


our Conduct, or the Honeſty of our Intentions. 


A Man who never attempts but what appears by 
the Event to be within his Reach, is certainly a 
wiſer Man, tho* not perhaps a Man of ſo much 
Courage, than he who aims at extraordinary Heights, 
and falls headlong from the. Precipice. By making 
ſuch an Attempt, and failing in that Attempt, we 
may very probably be like thoſe vapouriſh Ladies, 
who fancying themſelves ill, ſwallow Draughts and 
Bolus's, till they have actually thrown themſelves 

into a Diſtemper much worſe than the imaginary. 
Then, as to the Prejudice which may accrue to 
private Men, I am ſurprized to hear it ſaid, that 
no ſuch Thing can be apprehended 3 for, in my 
Opinion, it is inevitable, whether we ſucceed or 
not. If we ſucceed, the Annuitants will certainly 
lole 55. in the Pound, of their preſent Revenue z 
but it ſeems this Loſs is to be made good to them 
by aboliſhing ſome of our Taxes. Are Gentlemen 
ſerious when they talk ſo? What would any Annui- 
tant ſay to a Man who ſhould tell him, we muſt 
take 55. in the Pound from your preſent Revenue, 
but in lieu of that, you ſhall have Candles an Half- 
penny or 4 Penny in the Pound cheaper than uſual ? 
D 2 Would 
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not to truſt their Money longer in our Funds. I; 
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Would not any Man take this as a Banter? Suppoſe 
again, which I think by much the moſt probable, 
that we ſhould not ſucceed z ſuch an Attempt 
would certainly diminiſh publick Credit: It would 
make many, both Natives and F oreigners, reſolve 


would make them begin to think of employing 
their Money ſomewhere elſe, in order that they 
might take the Benefit of ſelling out, before the 
Price ſhquld be diminiſhed by the Reduction of 
Intereſt, This would of courſe leſſen the advanced 
Price of eyery one of our Funds; and would not 
this be a Prejudice to every one of the preſent Pro- 
prietors, eſpecially ro ſuch of them as have lately 
purchaſed ? I do not now argue from Spppoſition 
only, I argue from certain Fact, from preſent E. 
perience: Do not we fee that all our publick Fund 
have fallen in their Price ſince this Affair was fir | © 
brought before ys ? And if an immediate Fall d * 
Stocks has been the Effect of its being mentioned MW | 
what Conſequence can we expect from its being ! 
agreed to? 0 
I cannot conclude, without taking Notice of te © 
great Endeayours that have been uſed, both within} f 
Doors and without, to raiſe our Compaſſion, by * 
y 

t 


repreſenting the deplorable State of our poor L 
bourers and Manufacturers, and that the Reduction 
of Intereſt will enable us to give them an immediat 
Relief. For my Part, I cannot think their Statt 
near ſo deplorable as it has been repreſented ; fot 
we have no heavy Taxes upon any of the Neceſls 


ries of Life ; All our heavy Taxes are laid upon 
the 
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the Luxuries of Life; and cannot therefore affect 4 
poor Tradeſman who has a mind to live frugally, 
and not to indulge himſelf or his Family in the Uſe 
of Things, that are not abſolutely neceſſary for their 


| Subſiſtance ; and the few ſmall Taxes we have upon 


ſome of the Neceſſaries, or rather Conveniencies of 
Life, are ſuch as our People have been long ac- 
cuſtomed to, and not ſo heavy, nor collected in a 
Manner ſo grieyous as ſuch Taxes are in France or 
Holland. But ſuppoſing it were otherwiſe, I have 
ſhewn, that by a Redection of Intereſt we could 
not aboliſh any of our preſent Taxes, without ſub- 
jecting the Nation to a greater and more dangerous 
Inconvenience, I mean the putting off for a longer 
Term the entire Diſcharge of the National Debt; 
and if by a Reduction of Intereſt our Trade ſhould 
be diminiſhed, which may probably, as I have 
already deen, be the Conſequence, eſpecially in 
and about the City of London; then many of our 
poor Labourers and Manufacturers would be 
ruined, inſtead of being relieve#, by a Reduction 
of Intereſt ; conſequently all the Compaſſion that 
can be pleaded in the preſent Caſe, muſt operate 
ſtrongly againſt a Reduction, and in Favour of the 
many poor Widows and Orphans, who certainly 
would be irretrievably undone by the great Reduc- 
tion propoſed. 

I muſt confeſs, I cannot well comprehend the 
Meaning of that Diſtinction, uſually made upon 
this Occaſion, between the Publick and the Cre- 
ditors of the Publick. By the Publick I always 


mean the collective Body of the People of this 
Nation; 
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Nation : , and as our Creditors are a Part of our 
own People, as thoſe Foreigners who have truſted 


their Fortunes to our Faith, will, I hope, be al- 
ways looked on as ſuch, and created in the ſame 
Manner with our native Creditors: therefore I ſhall 
always look upon the Creditors of the Publick to be 
a Part of the Publick, and ſhall always think, no 
Injury can be done to them, without injuring the 
Pyblick : I believe they cannot ſo much as be ſub- 
jected to any Inconvenience, but what will at laſt 
prove to be an Inconvenience to the Publick as well 
as to them; and, I hope, it will be granted, that 
the taking one fourib Part of their Revenue from 
them, would at leaſt be a great Inconvenience; in 
my Opinion, it would be a great Injury to every one 
of them. We have had lately great Complaints of 
the Inequality of the Land Tax, and of the In- 


juſtice done to the Land- holders, by ſubjecting them 


to that Burden for ſo many Tears together; for 
which Reaſon one of thoſe Taxes, which moſt cer- 
tainly and moſt generally affect the Poor, was lately 
revived, in order to free the Land-holders from a 
Shilling in the Pound for ane Year only. The pre- 
vailing Doctrine then was, and it is but a few 
Years ſince, to impoſe ſuch Taxes as might fall 
equally upon all; but now, it ſeems, we are to lay 
a Tax of five Shillings in the Pound. upon that Part 
of our People, who have. the Misfortune of being 
Creditors to the Publick, in order to free the Na- 
tion from ſome of thoſe ſmall Taxes it now pays, 
and has paid for many Years. IP 


From 


1 


. 

From all which, I think, it will appear, that the 
Propoſition now before us, will be of the moſt dan- 
gerous Conſequence to our Trade, to our Land- 
holders, to the Cities of London and Weſtminſter, and 
to our People in general; that it can be attended 
with no conſiderable publick Advantage, and that 


it will be a great Injuſtice done to our publick Cre- 
ditors; therefore, I ſhall think myſelf fully juſtified 


in giving my Negative to the Queſtion. 


A* 
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